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Dynamic efficiency of economic has always been the key to study economic 
growth theory. Its core question is whether capital excessive accumulation. That is 
whether capital accumulation is over the standard of golden rule. If capital 
accumulation is beyond the golden rule level, the economic spend too little and save 
too much. So the economic is dynamic inefficiency. We can use the level of capital 
accumulation to examine dynamic efficiency.  
  This article summarizes the past scholars ' studies of economic dynamic efficiency 
and theoretical models of dynamic efficiency. Based on the AMSZ rule, the paper 
analyzes the dynamic efficiency of China from 1993 to 2012. The following major 
conclusions are obtained. First, dynamic efficiency of our economy is from 1993 to 
2002 and dynamic inefficiency is from 2003 to 2012.Second China’s dynamic 
efficiency is correlated with economic fluctuations. From the 2008 financial crisis, 
capital accumulation of China's economy had deterioration. When we use this 
measure to examine regional capital accumulation, we find some conclusions as 
follows. First, economy in the eastern region has always been in a state of dynamic 
effective over the sample period. Central regional economy follows. Capital 
accumulation of regional economy in the West is the worst. It means regional capital 
accumulation is correlated with the development of economic. Second, three regional 
capital gains rates tend to converge. Rate of investment of middle and west regions 
rise faster than eastern region. 
Based on analysis of economic dynamic efficiency, we suppose level of 
investment is a major cause of capital accumulation. Excessive investment made 
capital per capita increase quickly. Marginal putout of capital and Capital gains is 
declining. Economy capital accumulation had deterioration. Degree of fiscal 
decentralization has strengthened local government to intervention in the economy, 
leading to deterioration of the resource allocation. That is not good for improvement 
of economic dynamic efficiency improvement. Optimization of industrial structure 
















can improve the economic dynamic efficiency. So, this paper uses provincial panel 
data to test this hypothesis and we find the hypothesis is true. 
In the end, based on this paper’s conclusions and China’s economic, we analyze 
the way to eliminate the dynamics inefficiency and make relevant policy 
recommendations. 
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第一章  绪论 
1 
 
第一章  绪论 
1.1研究的背景和意义 
改革开放以来，中国经济经历了高储蓄、高投资与高增长的发展过程。统计
数据表明，国内生产总值从 1990年 18667.8亿元增长到 2012年 518942.1亿元，
增长了 27 倍多，大约每十年增长五倍，经济平均增长率一直保持在 10%左右。
从 2010 年开始中国经济总量超过日本，排名世界第二，并且继续保持高速的增







1.1 历年固定资产投资占 GDP 的比重看出： 
 




                                                          
 



























我国固定资产投资占 GDP 的比重一直很高，而且增长非常迅速。1995 年固
定资产投资占 GDP 比重只有 30%，从 1995 年到 2001 年投资水平一直稳定的处于
30%—40%之间，但 2002 年以后固定资产投资占比开始迅速地增长，2009 年达到
66%，虽然 2010 年固定资产投资有所下降，但仍然处于 63%的高位，随后一直处


































































































































































2005 年的经济动态效率进行检验，得出我国经济在 1990 年后具备了动态无效的
基本特征，判定我国经济是动态无效的，并得出 2005 年动态无效的状态开始不
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